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Jio Platforms may be valued at $148 bn by FY27

ICICI Securities optimistic about IPO-bound firm’s strong free cash flow and potential deleveraging

GULVEEN AULAKH
New Delhi, 24 October

Jio Platforms Limited (JPL) is likely to have a valu-
ation of $148 billion by the time it goes public on
thebackofstrong free cash flow and potential del-
everaging, ICICI Securities said in a note.

It has raised valuation multiples for Bharti
Airtel owingtosustainable growth in average rev-
enue per user (Arpu) and an improved finance
structure. The valuation upgrades for Indian tele-
com operators under its coverage are being done
citing “renewed optimism”. They are driven by
stronger financial fundamentals across the sector,
animproved tariff structure, renewed push for 5G
adoption and premiumisation trends.

Reliance Industries (RIL) chairman Mukesh
Ambani had said in August at the group’s annual
general meeting that preparations had begun for
listing Reliance Jio in the first half of 2026.

Jio, RIL’s telecom arm and the group’s digital
businesses, are housed under Jio Platforms.

“We expect JPL's initial public offering (IPO) to
come at premium valuations, which was also the
case during JPL’s dilution,” he said, citing JPL’s
stake sales in FY21 which was done at a valuation
of $65-70 billion.

JPL had earlier raised about X1.52 trillion from
13 investors, led by Facebook (now Meta), Google
(now Alphabet), Silver Lake, Vista Equity
Partners, General Atlantic, KKR, Mubadala, ADIA,
TPG, Intel Capital and Qualcomm Ventures,

among others, for 32.9 per cent stake.

Metaholdsa 10 per cent stake in Jio Platforms,
while Google hasanother 7.7 per cent. PE investors
have the remaining 16 per cent. JPL is currently
66.3 per cent owned by RIL.

“We shift our estimates and valuations to JPL
consolidated (earlier Reliance Jio), and expect
earnings before interest, taxes, depreciation and
amortisation (Ebitda)/profit after tax (PAT) com-
pound annual growth rates (CAGRs) of 18.1 per
cent/21.1 per cent over FY25-28E (estimated). We
assign 16x adjusted Ebitda to JPL, resulting in an
equity value of $148 billion for September 2027E
(estimated),” the brokerage said in the note.

“We expect its telecom business return on
capital employed (RoCE) expansion to reach an

Ringing loud

m Valuation multiples for Bharti Airtel are also
raised owing to sustainable growth in Arpu

m The brokerage has cited ‘renewed optimism’
among the Indian telecom operators as a
reason for upgradation

m According to the brokerage, Jio Platforms is
driving new business, including content,
storage, and artificial intelligence deployment

m For the FY25-FY28 period, a net profit CAGR of
47 per cent is estimated to come from the
company’s non-connectivity business

inflection point and likely pivot to 21.4 per cent in
FY28E (FY25: 14.3 per cent), aided by strong free
cash flow (FCF) generation, up 3.3xto 3558 billion,
thus, potentially supporting deleveraging. In par-
allel, spectrum net blocks will likely dip,” itadded.

ICICI Securities added that JPL was driving
new business, including content, storage, digital
enterprise solutions and managed services for
medium, small and micro enterprises and artifi-
cial intelligence (AI) deployment powered by
Reliance Intelligence, which could create more
value over the medium term.

For the period FY25-FY28, a net profit CAGR of
nearly 47 per cent is estimated to come from the
company’s non-connectivity business.

Upsideisalso expected fromits tech stack, the

5G rollout, fixed wireless access and unlicensed
band radio and patents.

“Unlicensed Band Radio Fixed Wireless
Access (UBR-FWA) alone could unleash an oppor-
tunity to serve a global population of ¥3.9 billion
in under-penetrated fixed broadband markets,”
the brokerage added.

The brokerage added that JPL’s IPO and
relatively higher valuations should benefit the
entire sector and the events may remain as a
potential re-rating catalyst for the sector.

ICICI Securities revised the valuations for
Bharti Airtel, raising the target price of the stock to
32,400, and upgrading to buy from hold. This
comes as it expects capex to drop further in FY26
due to completion of 4G and 5G rollouts, with the
requirement of spectrum coming up only in FY30.

“Capex over the next three years (FY26-28) is
estimated at 53,100 crore, in comparison to
depreciation and amortisation of ¥82,700 crore.

This implies Bharti’s mobile business would
generate higher free cash flow, and shall be greater
than profit after tax. Also, deleveraging would
drive invested capital lower,” the brokerage said,
addingthat thiswould mean higher RoCE. Despite
thetransition to 5G SA, capexjump may not be sig-
nificant. “We see Bharti entering an era of ‘value
creation’ over FY25-28E — in drastic contrast to its
FY12-20 phase. Bharti finally should be able to
recoup the value destroyed during FY12-20, del-
everage its balance sheet and generously reward
shareholders,” the brokerage added.

Starlink begins
security tests ahead
of Indialaunch

BLOOMBERG
24 October

Elon Musk’s Starlink is start-
ing security tests in India,
one of the final hurdles for
the firm asit preparesto pro-
vide commercial satellite
broadband services in the
world’s most populous
country, according to people
familiar with the matter.
The series of tests is part
of India’s security clearance
process for foreign and
domestic telecom operators.
The SpaceX-owned net-
work will still need the Tele-
com Regulatory Authority of
Indiatorelease the final pric-
ing framework for satellite
services, but if the regulator
does that by vyear-end,
Musk’s company could start
beaming Internet signals to
Indian homes by early 2026,
the sources said.
India’s satellite com-
munications sector is heat-
ingup as government opens

the space economy to pri-
vate players. The country is
encouraging satellite firms
to plug coverage gaps left by
traditional fiber and mobile
networks.

The SpaceX-owned firm
isbuildingatleast 10 satellite
gateways across India, more
than triple the number
planned by its two major
rivals in the market, Space
Fiber from Reliance Jio and
OneWeb from Eutelsat Com-
munications, according to
people aware of the plans.
SpaceX and India’s Depart-
ment of Telecommunica-
tions did not respond to
requests for comment.
Mumbai, where SpaceX has
finished three ground sta-
tions, will serve as the com-
pany’s India hub, the people
said,addingthat officialsare
expected to begin on-site
inspections soon. Starlink’s
India entry would help
SpaceX compensate for
being shut out of China.

MMT makes a case for
advance bookings with
mth-long value campaign

AKSHARA SRIVASTAVA
New Delhi, 24 October

In a bid to ease year-end travel jam,
which usually results in skyrocketing
fares for both air travel and hotel rooms,
online travel platform Make My Trip will
be launching a month-long campaign
with value offerings on the entire travel
ecosystem.

The move, which will allow customers
to plan ahead in advance at better rates,
might also have a positive impact on year
end rate spikes, Rajesh Magow, cofounder
and group chief executive officer, told
Business Standard.

Titled “Travel Ka Muhurat’, the new
campaign partners with over 30 leading
hotel brands including IHCL brands like
Taj and Ginger, Oberoi group, The Leela
Palaces Hotels & Resorts, Lemon Tree
Hotels, and Royal Orchid among others,
along with over 25 leading airlines like
Indigo, Etihad, Air India, Qatar Airways,
and Air Asia.

The platform has also tied up with
leading banking brands including Axis
Bank, HDFC Bank, and HSBC Bank, offer-
ing exclusive weekly discounts through
the period.

This calendar moment is “designed to
mark the start of India’s year end travel
planning season. The property spans the
entire travel journey, from flights and
stays to holiday packages, ground trans-
port, tours and attractions, and essentials
such as visa, forex, and travel insurance,
bringing together leading airlines, hospi-
tality brands across India and abroad,
and major banking partners to offer
travellers exceptional value,” stated a
company release.

The campaign will run from October
29 to November 30, with Black Friday
deals every Friday and lightning drops,
limited inventory offers daily between
6 pmand 9 pm.

“We are trying to see if we can
influence consumer behaviour of buying
completely at the last minute, which is

e

CCWE ARE TRYING TO SEE IF
WE CAN INFLUENCE CONSUMER
BEHAVIOUR OF BUYING
COMPLETELY AT THE LAST
MINUTE, WHICH IS VERY
PREVALENT IN INDIAY)

Rajesh Magow
Co-founder and group chief executive officer, Make My Trip

very prevalent in India, which will be great
for the entire ecosystem. For consumers
for sure, but also for partners who can
manage supply and revenue better,”
Magow said.

Based on booking trends observed on
the platform, many travellers, anticipat-
ing that quality options will sell out and
fares will rise in December, finalise their
trips earlier, with nearly 30 per cent com-
pleting their bookings by November.

“Contrary to what we do historically...
seasonal campaigns and offers... we want
tocreate anicon property in the travel cat-
egory, which will bring more participation
from partners for a longer period with
stronger value propositions,” he added.

“Advance bookings will automatically
lead to price adjustments. Last minute
bookings lead to a huge surge in demand
because of which prices go up. This way,
the demand gets spread over and aggre-
gated. The attempt is to help customers
plan better,” he said.

Unicorn India Ventures aims
to close Fund III by Dec end

UDISHA SRIVASTAV
New Delhi, 24 October

Early-stage venture capital firm Unicorn
India Ventures (UIV) is targeting to close
its third fund by the end of this year. The
firmis currently exercising the greenshoe
option of X200 crore, as it has already
raised the initial target

amount of 1,000 crore.
“The Fund IlTis going well, |NVEST 80%0F of the portfolio. Majumdar
and we are just at the final THE CAPITAL added that following this

stages of closing the fund. We
have already crossed 31,000
crore, so we will be exercising
the greenshoe option, and by
the end of December, we will
close the fund closer to 31,200
crore,” said Bhaskar Majum-
dar, the managing partner of
the firm.

On the limited partners (LPs) backing
the fund, Majumdar said, “We have a mix
of investors. One third of our investors
have been international investors (mostly
from the US), one third are domestic insti-
tutional investors, and the remaining are
domestic ultra-high-net-worth individ-
uals and family offices.”

From this fund, UIV plans to invest 80
per cent of the capital to deep-tech com-
panies in domains such as semiconduc-
tor design, space, and defence. Its target
is to invest in a total of around 20 com-

UIV PLANS TO

FROM THIS FUND
TO DEEP-TECH
COMPANIES IN
DOMAINS SUCH AS
SEMICONDUCTOR
DESIGN, SPACE,
AND DEFENCE

panies, with an average ticket size of $2
million. To date, the firm has deployed
capital in around 16-17 companies
including space tech startup OrbitAID.
Majumdar said that 2-3 companies are
currently in the pipeline.

ULV typically puts 20 per cent of the
investable corpus as the first check and
saves the rest for follow-on
investments for the winners

process, the firm usually
sees that around 20 per cent
of the companies end up
getting 50 per cent of the
capital.

Earlier, UV had
launched its first fund with
a corpus of T100 crore. Out
of this fund, the firm
invested in 17 companies, including fin-
tech startup SmartCoin, neobanking
platform Open Bank, cybersecurity com-
pany Sequretek, and deeptech firm Gen-
robotics.

Later, in 2020, it launched its second
fund with a corpus of 300 crore and
invested in 20 companies. Some of the
companies are esports tournament plat-
form Gamerji, ed-tech startup Foreign-
Admits, insurtech company Probus,
electric vehicle startup Esmito, and fin-
tech firm Finin.
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EXTRACT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND
HALF YEAR ENDED SEPTEMBER 30, 2025

(T in Crores, except per share data)

Quarter Ended Half Year Ended Year Ended
Particulars
September 30, 2025 September 30, 2024 30, 30,2024  March 31, 2025
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
i Total income from Operations 4,960.98 4,421.04 9,837.89 8,779.56 18,072.22
= Met Profit for the period
(before Tax, Exceptional and/or Extraordinary items) 599.77 54521 1,348.15 1,344.39 2,580.68
3. | NetProfit for the period before tax
(after fonel sd/or oy i) 599.77 545.21 1,348.15 1,344.39 2,580.68
4, MNet Profit for the period after tax
(after Exceptional and/or Extraordinary items) 4z 0ias 1078 el 13541
5. Total Comprehensive Income for the period
[Comprising Profit for the period (after tax) and 446.42 405.19 1,000.13 997.36 1.918.82
| Other Comprehensive Income (after tax)]
6. Paid up Equity Share Capital, Equity share of 210/- each 951.55 951.27 951.55 951.27 95136
| Reserves (excluding Revaluation Reserve) [ 13,837.73 12,138.36 13,837.73 12,138.36 i 12,830.36
Earnings Per Share (of 210/- each)
(not annualised):
1. Basic (T): 4.67 4.25 10.52 10.50 20.15
2. Diluted (T): 4,67 4.25 1052 10.49 20.14

. The above is an extract of the detailed format of financial resuits for the quarter and half year ended September 30, 2025 filed with the stock exchange(s) under

Regulation 33 and Regulation 52 read with Regulation 63(2)of the Securities and Exchange Board of India (Listing Obligations and Disclosure Reguirements)
Regulations, 2015. The full format of the financial results is available on the website of the stock exchange(s) (www.bseindia.com & www.nseindia.com) and can
also be accessed on the website of SBI Cards and Payment Services Limited (www.sbicard.com).The same can be accessed by scanning the QR code below.

results available on the website of the stock exchange(s) and the Company, as mentioned above.

as amended.

employee stock option scheme.

Scan to view full format
of the financial results

Sd/-

. For disclosure under Regulation 52(4) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, please refer the full format of the financial

. The financial statements have been prepared in accordance with the applicable Ind AS notified under the Companies (Indian Accounting Standards) Rules, 2015

. During the half year ended September 30, 2025, the Company has allotted 190,550 equity shares of ¥ 10/- each pursuant to exercise of options under the approved

Salila Pande

Managing Director & CEO
DIN:- 10941529

Place: Gurugram

Date: October 24, 2025
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EXTRACT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND
HALF YEAR ENDED SEPTEMBER 30, 2025
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Half Year Ended

Year Ended

Regulation 33 and Regulation 52 read with Regulation 63(2)of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015. The full format of the financial results is available on the website of the stock exchange(s) (www.bseindia.com & www.nseindia.com) and can
also be accessed on the website of SBI Cards and Payment Services Limited (www.sbicard.com).The same can be accessed by scanning the QR code below.

as amended.

employee stock option scheme.

Scan to view full format
of the financial results
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S SNSRI & TR B IR IS SR ST Je-4 et i 3 1 o (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
I GU SE I el oh Mpfash U A Fofisq IR et e wifereh 39 ot & e
Wqﬂ'mqﬁqﬁﬁﬁ;m 180 99 deh %WWWW“%' 1. . Total Income from Operations 4,960.98 4,421.04 9,837.89 8,779.56 18,072.22
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(before Tax, Exceptional and/or Extraordinary items) e R B85 1A £058
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=—— APPOINTMENTS = (vt nvuolsed)
1. Basic (): 4.67 425 1052 10.50 20.15
= - 2. Diluted (3): 467 425 10.52 10.49 20.14
fa<iar Qar I =201
ks
e VR ARBR B U IR AT
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. The above is an extract of the detailed format of financial results for the quarter and half year ended September 30, 2025 filed with the stock exchange(s) under

. For disclosure under Regulation 52(4) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, please refer the full format of the financial
results available on the website of the stock exchange(s) and the Company, as mentioned above.

. The financial statements have been prepared in accordance with the applicable Ind AS notified under the Companies (Indian Accounting Standards) Rules, 2015

. During the half year ended September 30, 2025, the Company has allotted 190,550 equity shares of ¥ 10/- each pursuant to exercise of options under the approved

Sd/-

Salila Pande

Managing Director & CEO
DIN:- 10941529

Place: Gurugram

Date: October 24, 2025
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